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Start Selkg Campaign bat
Detect Bankag Support

and Make Quick Tfem

LOCAL STOCKS EASIER

One Per Cent Extra Diridesi De-

clared on RaUvrajr Cobbm., Iaceae Tax.

Br IJk. FI.KSU1G.
Bears were early astir and determined

to keep plugging away lor lower prices.
They started with the tap of the bell,
found conditions to their liking, and
had forced 2 to 8 recessions before
they detected what appeared to be bank-
ing support. Then there was a change
of pace and the taking of profits became
an urgent maneuver, which brought a
rally of about a point net in the leaders.
There was no apparent urgency in the
demand, the bears were not wild to cover,

figuring that the technical position of the
market would be impaired by the cover-In- s

movement, and that no sustained
advance was likely.

Every kind of an excuse was given for
the better turn to the list. The most
plausible was that rather
than uneasiness, had been responsible for
the cohering moxement

One of the financial news agencies sent
out the following: "The publication of
the amendments to the currency bill sug-
gested b President Vanderllp. of the
City Bank, helped the market's Improve-
ment in a noteworthy degree. It was felt
that Sir. Vanderllp. who is a xery busy
man, would not have accepted the lm

of the Senate committee to write
changes into the bill had he not had rea
son to believe that his suggestions would
meet with favorable consideration. As a
witness before the committee last week
llr Vanderllp created a most faorable
impression.

Foreign markets were a little better.
the excellent bank statement by the
Bank of England giving encouragement
to Continental Bourses, even though not
in the least helpful here, though the
effect abroad was.

The Rio Tints strike, considered in Lon-
don as serious has operated to make
copper stocks strong, all. Amalgamated,
Utah, and Texas, as well as Anaconda.

T nlon Pacific nxirl Steel Leaders.
I'n'on Pacific and Steel common were

leaders in activity, but business was well
distributed throughout the list, as was
the strength, Baltimore and Ohio, Rock
Island, and Steel preferred, with Cana-oia- n

Pacific and SL Paul preferred being
about the tnl stocks that did not share
n the advance. In many of the second-a- r

list, both of rails and Industrials,
there were only fractional Improvements,

to point, with leaders 8 to 1 point
better tnan the finals of Thursday.

The gossip, although about as volumin-
ous as usual, was not Important, other
than as they reported money easier and
i per cent rates over the year. New Tork
tractions all attracted more attention and
were

The broadness of the selling, scattered
as it was throughout the entire list on
the earlier dajs of the week, was re-
sponsible for an almost equal broadness
In the covering movement.

The bank statement today should re-
flect a good gain in cash, the known
movement of mono indicating a galnf
over 92.000,000.

J he Gain.
I nlon Pacific gained and held 4 of a

point. Steel. preferred oft to 104
a new low for the ear; Southern Pacific
gained with buying reported by sell-
ers of shares at higher prices;
St. Paul gained with prefered 11-- 4

lower; Chesapeake and Ohio pained, a
full point, Interboro preferred. 13--

Third Avenue. Atchison, a point;
Pennsylvania, Copper, a point; Smelt-
ing. Vs- - Telegraph and Telephone, a
point, and Can common, a point. Read-
ing made a point gain.

IV. n. a a.
Although the Washington. Baltimore

and Annapolis Electric Railway Com-
pany, for September. 1515, fell slightly
behind Its gross and net earnings for
the corresponding month of the preceding
year, the company for the month earned
at the rate of l.S times its prefered divi-

dend requirements, and for the nine
months ended September 50, 1313. surplus
earnings were at the rate of 2.51 times
the dividend requirements on Its $1,400,000

of 6 per cent preferred stock.
For September. 1913. there was a

of J1S7 In gross earnings from gross
of September, 1913, with a decrease of IS23
In gross Income and of 31,794 In net in
come. For the nine months ended Sep-

tember SO, 1913, there was an increase of
143,904 In gross earnings over the corre-
sponding nine months of 1913, with an
Increase of 319,084 in gross Income and
of SL535 in net Income. For the month the
operating expense was 48.30 per cent of
the gross, and for the nine months this
was 49 G5 per cent of the gross revenue.

One Per Cent Extra.
The directors of the Washington Rail-

way and Electric Company have decided
to make the 6 per cent dividend rate ef
fective for the current year, as pre-
dicted, and for this purpose they have
decided to pay an extra dividend of 1
per cent with the first of December books
closing November is.

Appropos of Transfers.
Before the consolidation, forming tho

Washington Railway and Electric r.

there were six or seven traction
companies using as now Interchangeable
tickets, but each charging one fare for
each passenger.

By this consolidation universal trans-
fers became a fact on these various rail-
roads. Including City and Suburban,
Georgetown and Tennallytowni-Washin- g

ton and Glen Echo, Washington, Wood- -
tide, and Forest Glen, the Belt Line, now
the Eleventh Street line, and In addition
the Brlghtwood road.

Universal transfers on these lines with-
in the District limits are practically Jn
force today.

Xiocal Stocks smd Bonds.
Washington Gas shares were leaders

on the local security market. In all
ninety-fiv- e shares were traded In on a
decline from S4E-- 8 to 841-- This fre-
quently follows the closing; of the books
for dividend payment, just as a rally be-
fore the close of the books Is natural.

Railway common1 was held at 99 and
S bid. The preferred still hangs fire

and refuses to follow the common on
the upgrade, although It has many
friends. There Is so little common stock
floating around that even higher prices
would not bring out much stock.

Mergenthsler 351-8- . Commercial City
National Bank J&, and Continental Trust
US

Bonds were easy... Railway is H, Gaa

s.

5s 1051-- Traction 5a 107, Potomac. Con
solldated 5s 991-- r

Income Tax.
1 The Commissioner of Internal Revenue

has put up the Income tax law to the
Department of Justice for Interpretation
of the Important features, after which
he will Issue a pamphlet of Instruction
and regulations to the banking fraternity
ana to corporations.

The Income tax. is going to be one of
the things that bankers, corporations,
fiscal agents, real estate agents, and
practically every business man must un- -
cerstana, in Its direct relations, ior mere
are penalties, and ignorance of the, law
Is no excuse.

Unquestionably there will" be a shifting
of Investments. European holders of
American bonds are more than likely to
unload and make Canadian Investments,
where they can avoid the American tax.
And after the tax Is due a 5 per cent
penalty is added and thereafter 1 per
cent a month.

Returns to collectors must show capital
stock, bonded and other Indebtedness,
gross income, necessary expenses, all
losses. Interest paid on bonded Indebted'
ncss. taxes, and finally net Income.

Collectors mut be astute and secre-
tive or pay 11,000 or Imprisonment or
both; returns are to be made under oatn,
when so reaulred.

The additional help to be Installed by
the Commissioner in carrying out the
provisions of this law;, should make place
for hundreds of loyal followers.except
that the salary Is not very Inviting.

NEW YORK STOCK MARKET
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1C0 Ad. Car and Foundry . 414

l Am, Car and Foundry l"fd 114

SO American Cities X
American Cotton M

ICO American Ice 2nd i.. 3Ha
399 American Linseed .......... T
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XA., American LccoenollTe ..... Z

m Americas Mall - s
1.100. American Smelting . ..... C

HO American Smelting pra .
iSO Am. Tel and Tel... iavi la law

140 American Tobacco .....
20 American Woolen

LtM Anaconda .....,... sit SB. 34'

3J0O Atcfaiaoa .................. sa an. n
23) Atchison pfd - sew s sen

Atlantic Coast Line 1CV, 11) 11?)

2 Baldwin Locomotlte ....
LOW Baltimore and Ohio.....

ICO Baltlnvve Ohio pfd..,
CO) Bethlehem Steel... 5W
K0 Brooklyn Bared Transit.
300 Brooklyn United Gaa
S0J Brunswick

California Petroleum....
UAJ Canadian Pacific........ si rsv. s

709 Central Leather.... .... 3
30 Central Leather ptd........

130 Cbemrxste Ohio SS4
ao Chicago 1c Alton KM Wi wi
100 Chicago Creat Western ... 11 II ii

1.(35 U, JL Bt, l SSVi S8S !S
so c m. st. r. ptd im. um. niK
3D Chicago & Northwesters . 13 124 134
3 c St. l' JU o ptd... urns xxns urn

UOJ Chlno Con. Cbrper....... 35 SHi 3S

Colorado Fuel Iron K SH
LODO Consolidated Uaa. lSTl tS ESft

Tt Cora rrodocts ... tta
lO Deere id -
150 D L, &, Y 4004 4034 4004
S3 Denter Ic Bio Grande .... 17 l' ITU
100 Denrer t ltlo C pfd 30 30 30

l.tOO .Dlatmen' Senmties. IA U U
SO D . 8. 8. A S4 S4 4

trtO Erie ft S4
70) Erie 1st pad
380 General Electric. lO 134 1W

C9 General Motors.. . ...... 33 W S
303 General Motors ptd.. ....... TI II 78

ltsj B. F. Goodrich.- -- Mi D 1

300 B. F. Goodrich t7 S7 17

L300 Great Northern ufd. .. T34 13Mi CI
tCO Great Northern Ore. sab M 31 30i 31

KB Harans Electnc Ballwar.. 80 0 W
ICO Harana Electris Br. rd.. St St 31

100 nomcsUto ..........:... 107 107 107

900 Illinois Central ...... ... 1064 103 1064
00 Inip. Copper ....... ... Ii4 15 li'i

3,000 Inter Met.. ... 13H K UK
3.SC0 Inter. Met. pd. ...... . ... SC S7H

100 Int. Har of N. J . 1014 1014 MIS
Int. ...... . c Ci n

500 Kan. C. & So. ........ ... 33V, S SJU

iOT LchijU VaUer .... ... MS4 1U4 IS
... 131 I30S U94
. 65 (14 M4
. M4 (34 (4
. r4 s sa
- 114 14 114

... 334 334 354

1.000 Louis. & Nash..
SO Mack. (
800 Mex. Fi
an Miami Copper ...........
100 Minn, ft 8L L...........
100 M. tbLL ptd
300 M.. St. P. t 8. 8. M 19
M0 11 . K. A T. 19

1.400 Missouri Pacific ............ 34
M0 Nat. Biscuit ................ IIS
a Nat. E. S 104
700 Ner. a Copptr.. ...... ...... 1SH

507! K. T. Central .......... Sit
100 N. Y. C t St. L.... ....... S3

800 X. T, K 11. i n .... 8S4
300 N. T Ont. i W. r 27 27

0 orl. n boom.. ........ w w
I.O00 Norf. t. West... ,1034 ltS
300 Northern Tadae ........... IOSVi , 1X4

100 Pacific T. ft T............W 2S 2S

30 FadfiC Mail .. 134 134 1S4
I.1SS I'enn. R. B U04 110 1104

100 People's G. ft C. 14 134 1214
1J99 Pitts. Coal .... .......... 304 20 304

750 Pitts. Cosl pfd...... - 88

250 Pressed bteet Car. 23 234 234
13) Pressed Steel Car rd.... K
2G0 PuU. PaL Car. lSTSs 131K

ISO Bj. 8. Spring..... 234 214
1J0O Bar Con. Cop... 1S4 14

41.19 Beadint - 160 15S4 1394
23 Bep. L and BUtU. ...... I4n Bep. I. and Steel pfd.... 13

8JC0 Rock Iilind 134
420 Rock Island prd........... 3) 174 (171.

109 Rumley 29

100 Seaboard Air Line......... 144 K4 i
3M Seaboard Air Line pfd..... 454
109 St. L. and 8. F. 2 pfd 74 n n

Sean Roebuck .............. 171

15.300 Southern l'adfle .......... S3

309 Southern Pacific ctfs.. S04
200 Southern Pacific 1st pd... SO

Southern Ry 2IH 214 214
200 Southern Rr. 7i
an Stndebsker ....... ZH
X StndeUker ptd ......... 74

5.83S Trnn. Copper ...hm...Mm. 29 274 34
0 Texas uompany .....-- . iw I'J. in

20 Third Are ................. JB
Un. Bat ft Pap... ..... 44 44 44

100 Un. Bat ft Pan. ptd. . 84 214 214
Pacific ......... UM. 147 1I7H

800 Union Pacific ptd....... 134 SBs tl
100 U. 8. Real ft Imp.......... 564 564 G6X

200 United States Bubber. 584 584 584
109 V. a Rubber 1st pfd .. 1034 1034 1034

BJ00 TJ. S. SteeU ...... .. 0(4 334 544
U09 U. s. Steel pm............. ii wrt iwi
3.409 Utah Copper ............. SK SI C14

109 Vs. Car. O. pfd............ SI M St
100 VnL Detln. pfd...... ...... 3 53 E3

209 Wabash ptd..... ......... W
200 Welb rsrgo S4 804 894

1.000 Western Union TcL 1 63 (1
1,039 Westlnehocss 65 634 CS

400 Woolworth .... 894 894 894
Total ssles 3C.O shares, axalnst 378.170 jester-da-

318,741 a week aro, sad 463.569 a Tear am.

COTTON STATISTICS,

Furoiihcd by N fj. Carpenter ft Co.
last Tester.

Toosy.v year. Todar. day.

MlddllnfX
Kesf Tork ..... 13.80 13J0
Kew Orleans --

Galveston
.... TJH 8.rrr 13710 Ut-l- t
... wsa rts 134 E4

MobOe ..- -. .... 4.997 lJO DM!
Savannah SHH1 .... 22.SM. 1XS31 13H
CharlestoQ .m. . I 4.485 13 13

WUmlnrtoa ... 6.373 4,039 13 13
Norfolk ........ ,. na i4c 134 134
Baltimore ..... .... 2,ir 134 134
Boston .... .. ...... 53 13J0 1150
Tsrious ...... ...33,141 sue

Total..-- ... Kjn 88.43
- I. IMTstRIOE.

Houston ,r... 13JU 2W98 134
AncusU 4JH 5.HS 134
Memphis ...- -. 71 9.730 124
su Loui ...... xttr un 134
Ltttto Bock ..i. 2482 134

OUTSIDE SECURITY NOTES.

lfcir Tort. Oct. TT. SMcakti fa the muket for
outside secartties todty jii wu on n cilJgutJr
min tnie, who i uz&r- prt or vae tvanoo

oaeiplcU gtirufVw nrtSed. At the ostKt
coosidenble weakness tSerciloped oa ccttpu&Urtlr
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MARRETS, FINANCE, COMMERCE
STOCKS RALLY;

dustriala. which later extended to Uu "TtUnlag
stocks. Before mlddaT, bowtter, a sUgtt rsltr set
la on eorerinc,

United Cltar Stores, after decUninr about .
Tobacco eased off sHsnt

lr, tnt llkewlss ttesdr. Hie Standard OH Hurts
vers lrresnlar, New Jersey was down shoot t pasta.
vnue wsauntton oil sxmd up toouc u same,

Conr stocks were dnQ bnt easiefL
Tonopsh lssuts nored within narrow limits en

small desliscv Bonds wen unlet.

NEW YORK MOyEY.

New Tork, Oct. on all on the Stack
Eschanie today opened at 34 per cent: hlihest. 34;
lowest. 3; dosing. 34 per cent. Host of the days
loans were made at 34 per cent.

Dullness continues to bo th. chief characteristic;
or tlrn neaunss. The easier trend cf the last lew
dars la still in eridenes, thourfc rates snow no

Tarlstion Irom thw presedlnr day.
Bases are 44aS per rent for slxtr dan: 5aS4 per

cent for ninety dajs: $ per cent ior foar sad fire
months, ana iss per cent tor six monies.

NEW YORK COFFEE.

FBrmshed by N. U. Csrpestsr h Co.
Ooslcx

BidCABked.
Octobe- - ................ 1141 M ti
KoreUbcr ..................... M.I7 MM
December ....-............- ... 10 (1 M.C
Isnuary ........................ 10.71 HJI
Jrebrnarr .,,,MM..M.HM.MM.......M.H XJ& 1QM

March .M....N.M.....M......... 1L00 IL0I
April ........................ Hit U.C
Msr ,,m..m...........m.m.... 1L2Z 1LS3

Jnne ................................... 1L31 1L33
July ......................... 1LU 11.43

Antnst ............................ ILtt I1.S3

September .......................1U3 1LS3

NEW YORK COTTON.

raraished by W. B. Bthbs ft Co.
Open. Hish jvr. Cloa.

Dccember............. 13.SS 11SS 13JS liC
JsncaTy.....H....HM... 12S9 IZJU I3.U 113
March................ VJO 1134 U.17 na
Max.. ............ ....,. ml 1X33 U14 133

NEW YORK CURB STOCKS.

KuraUhect t W. B. Ilibbs ft Co.
AtlsnU Coldneld ....................... 13 13

Bar State Gas .................
Braden Copper ............... Fi I
Braden Copper (a........................ 3 131

British Columbia Copper ..".. Si 1

Beater ........................ ....... S 30

Bncken Pipe UDe............... Its Id
Chleaxo Bubwar .................. 2
Ooldfleld Cons ........ IS 1

Ginmx Copper ..;............ 14 1

Coldfleld Florence IS 23....,. S 1

Intercontinental Rubber ............J: ( I
Jumbo Ert... ...... ............. I II
Kerr Ute .....-..- ... 34 4

La Rose ....................... 2 2

Manhattan Transit ,.n.MMM.M. 14 1

Mssoa Vetley ........m.m.....m..... 34 3
Mines Co. of Americs......... 24 2
National Transit ...................... St M
N'essds. BOls ...... .75 J7
MpUiinx Mines Oo.................. (4 I
Ohio Copper .................. Til
Sioux ........................ 1 S

Temslkamlnc .................. II 31

Union Tank Line ....................... TI 71

United Clxar Stores .................... 85V 8S

United Copper ..................... 4
United Copper rViJ............ i I
Yukon Gold ............................. 2 t
Wrttelsnfer ......................... T I

WEEKLY BANK CLEARINGS.

N'ew Tork. Oct. deerinxs in the United
States for the week ended October II ssxrecsts
BHX.aa. seslnst V.ZHH1JXB last week, and
S3.I3.7K0W in this weak last nsr. FoDowinx
the returns for this week, with perceatsfes of
ensoce xrom this wees last jesr:

CUT. , October Is. Decrease.
WASHINGTON" c rnooo 3.4

i'ort ...:.... , usuraooo tut
Chlcsxo ......m . 304J03.000
Boston ....... . lBXum
rhlladelphlai .... . 13.363.000
St. Lonia ............. ' 87J37030
Plttstsmrh . ... 53.904 000

Kanaaa Citr ... , O.1M000
Ssn Francisco ... aLoto
Baltimore H..H. 3.ru.co
Clnctnnatl ...mm.... 23.S30O0O

Minneapolis ........... asaooo
Los Anrelea ........ 3.SM0OO
Clerdand ............ 34585000
Detroit ...- - rjn.ooo

Orleana ..... usoco
Omaha 1SJ3I000
LoaUrille ii oo7.e
MUwsukee .................... 1U93.000
AUanU 2LS71.000

Seattle ................. H.KS.GCT

Portland. Oref.... 15.050 000

Paul ... 10 Oil 000 3J
Buffalo .............. MMLOOO 31
Denrer .....M.w.n.M HOD 000 10
Proildence ........... t.ajxa
Indianapolis ........ 8019.000
Richmond ....... S.O74.O0O

Memphis ...... 10.JTt.OOO

Incresie.

MISCELLANEOUS BONDS.

N'ew Tork, Oct. 17.Closlnc onotations of
bonds:

Am. T. ft T. est. 4s. .............. S?s
Am. W. Paper Ss............................. 814
A. T. 8. F. uO. 4s. ... .... S3

A. T. S. F. crt. 4s. 1950. ................. S24
Baltimore ft Ohio-p-i 34s..................... S04
Baltimore ft Ohio crt. bs.. .......
Cen. Pacific 1st 4s.................a. B. ft Q. joint 4s. .......-..- .. S44
O. Mil. ft St. P. crt. 44s..........., K4j
C R. I & P. mi 4s.
G. R. L ft P. R. B. 4j ..... 4S

Distillers 8. a 5s.................-- S
Erie crt. 4r. ser. A..... ....... Tl
Erie crt. 4s. ser. B.. 0
O. Bar. ft W. deb. B.................... C

44...-....- ... .... T14
Lske Shore mU 3,s.... .... 874
N. Y-- N. IL fc H. crt. deb. Is, 1948 1014
N. T.. N. H. ft H. crt. deb. s. BS3, when U'd
N. T. Rwrs. adj. 5s. 534
Norf. ft W. crt. 44s........ lO.ts
Northern Pacific I 91

PadSe T. ft T. 5s ................. 9

PuHte 8. of N. J. Ss 894
Seaboard Air Line adj. 5............... T24
Southern raafic en. 4s.....H.MM....
Texss Co. crt. 6s...................... ..-.- .. aV
Union Pactnc crt. is.. ....................
U. & Steel sf 5s....... ......-- ... 994
Vs. Car. Cbem. 5s. M4

Total sales, tLSOLOOO. scalsst SU54000 yeaterdsT,

lloco a week aso, ana siA.(xu a jear aco.

COBALT STOCKS.
TOBONTO QUOTATIONS.

Bid. Asked.
Bailer ....... -.. ... .olVi xs
Besier .j. --.... .23 JTi
sotrsio . . 2.n zs
Canadian Gold A SiltrT It .19

Cariboo Cob. . J3 .55
Chambers Ferlaod. ... .U Jl
Cttj of Cobalt........ S .33
Cobalt Lake. l - .C .52
Conlagsa .. LC0 8J0
Crown Beserra. ..
Foster Cobalt .(BV .03 H

Great Northern. . . .12 .13
IlaTsraTM ......
Kerr LUe.. ........ ................
La Roie.. .. . -.

..
Mrlulng - --.....
Peterson Lake.. ...-- .
Bight of Vaj ..
Bum Qoeen . .
Temisksmlng ...
Tretbewsy ....
Wettlaoter ....

WALL STREET OOSSIP

The great Spanish Conner Industry
came to a stand still today with a strike
of 21,00 miners In the Huelva province.
The famous Rio T.nto mines Were shut
down.

Trovost-TJni- Pacific looks heavy to
me and buying was short covering.

Arippe Content bought 2,060 Reading.
The market has not yet developed any
tone of consequence, it takes a good deal
cf nerve to buy stocks, bst I like thai
side. The short interest Is large and
the. end of tho week will undoubtedly
see a covering movement

Chllds-Coat-ent J trylnar for a rally
and X think it may run up some bnt
doubt If It will hold.

It is understood that a
tueot has beeo reached between the at--

'8

tcrneys of the Vuleaa Detinnlns Com-
pany and the AmaJarsraated Can Com-
pany for a compromise of the Infringe-
ment broogrht by (he Vulcan Company
against the Amalgamated Can Company
wnereoy the-- latter will psy S17,0W to
the Vulcan Company inoct Wednesday.

Sobtreasury gained' 11,774.060 from tha
banks on Thursday and slnceiJTriday has
trained C4SS.00Q.

Liquidation was more In evidence and
bearish sentiment Is Increasing. Shorts
have been covering with little trouble
and the technical position of market is
setting- - worse on account of elimination
of short Interest Banking Interests ap-
pear to be satisfied to see prices decline.
ana wnue mis attitude prevails there Is
llttla hope for permanent Improvement
We have had a big decline and there
will be a time when stocks will be a
purchase, but don't think it has ar-
rived yet Cooner situation Is certainly
good and we think that coppers, especially
unino, Alaska, and Utah, should be
bought when weak.

The strike outlook at Itio TInto la re- -
Karded as very serious and a prolonged
struggle is tnreatened- -

' Euron boua-h- t vestenlav nt rh mnlt.- -
alent of about 1$ 4 cents a pound,
electrolytic, delivered, thirty days. Pur-
chasers who Thursday were willing to
dig - cents advanced their bid to
18 4 cents and placed good bookings at
that figure. The foreign demand Is very
satisfactory, but domestic buyers are do
ing noining. -

President Wilson Is willing to let the
House take a recess for thirty days with
tha proviso that the Republicans of the
(senate agree upon a date upon which the
currency bill shall be voted upon In the
uenate. The Republicans, however, re-
fuse this proposition. They declare they
must know what the currency bill Is to
provide after It Is attended by commit-
tee before they will agree to close the
debate In the Senate. Republicans and
Democrats alike are convinced that the
pending measure must be materially
amended before it can become a law.

The American Metal market says:
Sheet bars have weakened further and
can be had at 323.S0 and probably less.
Plates ore still more easily available at
ttSw and we regard this Is the quotable
market making a S3 decline on this
movement

There are indications that Pennsylvania
Railroad directors may ask stockholders
to autnonxe mortgage on company s
property for refunding and future financ-
ing, cohering a large total or ultimate Is-

sue, perhaps, 11,000.000,000.

From Berlin "Our market stronger on
good bank statement: only Canadian
Pacific weakness on New Tork market"

C J. Houseman The Sun yesterday
morning took a much better view of the
Mexican situation, and this at the mo
ment Is what Is most affecting the

Stocks may go lower, but at this
level they are cheap. London comes
rather discouraging) but "where there's
life, there's hope."

Seasonable steel rail orders have re
sulted In an Increase In the orders of the
United States Steel Corporation. Since
tho first of this month dally average or
ders have been between 21000 and 3.000

tons above what they were In the cor- -'
responding period of September. Rail
orders are running far below what they
were last J ear, but they have been suff-
icient to Increase Incoming business to a
higher level than reported In the first
two weeks of September. Outside of an
Increase In rail orders, the steel situation
remains unchanged. Concessions In prices
continue to be made and conditions gen-

erally are unsettled. In October of last
year the Steel Corporation received new
business at the rate of close to 73,000 tons
a day, whereas orders so far this month
hav e averaged not much above 35.000 tons
a day.

Wall Street Journal In banking quar
ters there Is a more hopeful not to say
cheerful sentiment regarding the out
look for amendment to the currency bill.

American Banking support Is lacking:
public buying Is still, and the immediate
outlook for prices not at all, encouraging.

Commercial The professionals have tne
market all to themselves, and It Is the
bears' turn to have an inning.

Herald A tour of International banking
nouses raiiea to reveal any tacts watcn
would confirm the notion that there Is
something wrong In the foreign situation.

Sun There is nothing In the way of
news to explain the reaction, aside from
the disturbed Mexican situation and gen-

eral political tendencies.
Post Many holders of Atchison, Bal

timore and Ohio. New Haven, and
Illinois Central have felt themselves im
pelled to sell a portion of their old hold-- j
ings ana suDstitute souinern sur
the stocks sold.

E.4C. Randolph to W. B. Hlbbs & Co.
General liquidation was resumed at the
opening, and together with bear pressure
forced prices down to the lowest level
of this movement Union again being-
rather conspicuously heavy. Before long,
however, support Jy banking houses was
put In all around the room, and traders
seeing this covered hurriedly Thebujlng
of this character was more than sufficient
to take caro of commission house liqui-
dation and before long a sharp rally was
In progress, during which prices, rose
a point or more in the active list above
their early low level. There has been no
attempt so far to carry the advance far-
ther, and trading has become extremely
dull at the higher level, which is as a rule
fractionally above Thursday nighfs
close. There has been no news to affect
tho market one way or the other, but a
somewhat easier condition prevails In
the time money market where funds can
be obtained over the year at or close to
5 per cent

NEW YORK PRODDCE.

Xew Vnrir rM Tt MTT.T.VTlttl-nu- ll and vek- -
'Spring bran, in 10Mb. sicks. 2XM; standard mU- -

dung. :x50; Western red dog, 3JJ; winter wnest.
In 10Mb. sacks, to arrite. 2.d)f city bran, in bulk.
2X09: Argentine bran, to amre, 2X00.

RTE FLOUR-Ea- sr; tracing is lifeless. Good to
choice, at XtSallO. id barrels.

COR.NMKAL-Vea- k; trade Is doD.
for export. 3J5; coarse meal, in

BUCKW11EAT FLOUR-D- oll but steadr. as sjd- -
.plie are limited. Choice ejected at XM per M0 lbs.

, m(s, su sons; nni, ouxuicss a isir.
QooUtiocs- - No. 1 timothy, LM; standsrd. lis; No.
2, 9SsLt Ko. 3. EaSO.

W tons; steady; 'trade is
quiet: long rre emoted tt SSstttt.

moderats dealings. Mess, 2Mb I

U5: fanrilj, 2X0Os27JO; dear, 20.0012LSO. V
aooarooo: famiiV. 20.ooa22.oo.

LABD Eaar: moderate trsdinz. Prime Western.
10.95; reined continent JL2S1 Sooth American.12.O0:
rennea tntnasn. in kegs, xMOi beer steerine. 9
asked; lard steartne, dnE; New Tork. 12.

BALTIMORE WHOLESALE MARKET

HAT No. 1 timothr. 9159: standard HmcUiT.
WB; Na 2. tUB; Na i timothr B.OOall.00; light J

.,. iituct jti.mi.., ,,w. a ,.,,, lAtuu, ux,4Na 2 dorcr, mixed. KJ8aH.ai: hesrr. l.59sBJ0;n. i exorer. njeaH-oo- : no.1 mjosixm; xuvestxb.
llsbed grsde bar, r0.O0al5.00; sample grade aj. aa to
kind, quality, and condition. M.OOaU.00.

HTBAW-- Na 1 atralgbt rre. new, lUSaBJO; Na
1 straight ire straw, new, 1150; No. 1 tangled rje
straw, 9J6alOJ: Na 1 wheat straw, IJO: wheat
straw, Na Z. TOO: No. 1 oat straw; tOOat.00: No. t
oat straw, 09x9.09.

LIVE PODLTKr-Ctkxe-ns. old hens, beaty. per
lb., 14; do, small to medium. Tr lb, 15; da. old
roosters, per Hx, Mall: do, spring. Urge per Bx, IT:
da, small to medsasa. lb.. Br docks, old. per Rx,
Ball; da. spring. 9 lbs. and orer, per lb, liaB;
Ax, smxller, per BX, UslS; ptgeSas, joaag, sex

. : do., old, pecis. J; rnlsea tVrt eft
eaeh, 39; do.. jobs. 1 le. sad orer, i do.,
yowsg. ssaaBer, eaeh, 48s4t; tastes, joust, lb., at;
oa.. ob, per in., II, -

Pranajlrsnla and aearbjr tttsta, ,
loss oh. per oas., a; western asses, a

aesen. 20; West Tbcwsta Bests, less oS. per dec,
: SoMhern firsts, less-- 0. per ck. .

reney. per Bx. StaSlt choice,
per lb.. 33x39; do, sobd. paoad, SaS: do., prists.
Itx, 31a3Sc; do., bioota. per Bx. ttsSS lef. P ..

25x3; MsJjtaBd sad Penscjinala roHs, per Rx.
ZsxSD: Oslo roBs, per Hx. SS; West Virginia roB,pe
Itx. 22: per lb, SI: MsnUso. Yltal
and PcsnsTlrsata daisy prints, per' ln.,JS; process

tmtterv per Bx, SfsJB.

CHICAGO PRODUCTS.

Furnished by W. B. Hlbbs ft Co.
PORK. Opec, Bis, tew. Cwt
jsnnsrr...MM.M.MM... un ixw j.w

LARD
JsOTsrr...-..- .- MJ - Jt U-

nuts
Octcber..... 57 KLEf 1(148 MJ7

JanuxrT.......... U.3J 1SJS 10J5 10JS

NEW ORLEANS COTTON.

rtanlxhed bj If. L. Carpenter ft Co.
Closlnc

Open. Blfb. tow. Bid. isked.
October. 13159 HM 13.54 13.0 ULtl
December. ...... U4 DJ0 QJ4 13J6 U35
Jasnary......... 13.47 UK 1X34 1135 13L30

Uxrcb....... om am a.a u.tt xu
Uar.......... 1X4S- - 13.D 1X49 JX 1X50

Jnne......... UO 1X49' 1X43 JXS 1X54

BALTIMORETOCK MARKET.

Bid. llkti.
BALTIMORB CITT STOCKS (REX).).

Water Sa, 1JU..... . WN.
Exchanre 3Ma, H90.. .... 99 -- ...

OAS AND ELECTRIC
Baltusorw Electric 5s (stamped)........ ..... OS

Baltimore .Electric pfd.. EO............. 41 42
Con. Oss a. C M. 5s. 1J3... IORs .....
Con. Gss O. M. (Vis. 1951 93 SPi
Con. Gas, E. L. i T. C. U. 4HS. 1995.. S7 .....
Con. Oss. E. L. P. crox, M0..... M7 101

Con. Gss, E. L. A P. ptd, M0. ... US IN
U. E. I P. C. M. 414s. Oa.........

BANKS AND TBUST COMPANIES.
atlxens" Nstionsl. 10. .....!.... 43 .....
rwelltr ft Deposit. ............. ... U
Germai. ..- UV
Mercantfl Tmst Deposit Co.. 59.... .J... 170

SAILBOAT) STOCKS.
Atlantic Coast Use. 109. 1133 1UU
Atlantic Coast Line of Con-n- 100...... 230 r
Nortbern Central. ..- - 11JJ.

HTItKET RAILWAT8.
United B. E., 50 ..- - . 23 3U

BA1LROAD BONDS.
Atlantis Coast Lino coot. deb. 4s.. 90S
Atlantic Coast Lino eon. 4a. 12. . 99
Coal Coke Railwuw 5s...-- ... -
Ueorjls, Carolina her. 1st 6s, 1239- .- lit
Georgia, Southern fc Florida 1st Ss. BO KSi KVi
Ueorsls l"sdflo 1st is. 199. J-- lcrti
Georxla Jt Alabama con. 6s......... KB ....
Uaryland tc. PennsjlrsnU 1st Is. UU.. 12 .....
Maryland Pcnnijlisnla Inc. tx. ixl so
Northern Central Sa (series A), M3.... Kt
Northern Centrsl 6s (aeries Bf. US.-- .. 103VI .....
New Oriekns. MoUle A Chlcaro Ss..... U
SaTaansh. Florida A Western 1934.. KM .....
Seaboard Air Una 1st 4s. 1999.. CS -- ...
Heaboard A Boanoke 5a, 193. 103 ...
WOmlntton A WeMon gold la, 1935 103 ....

BTBEET BAILVTATB.
Asscostla A Potomac 5s, . 97 9T4
Atlanta ConsoBdated Btreet Br. Ss. 1939 193 103

Baltimore. So. Pt A Cbes. ts, B63. 95
Chicago BaBwars Ss. .A. - -- . 974 ...
Cbarleatan atj tuuwsr 1st Ss. 193 M1V. 103

Norfolk A Atlantic Terminal 5. act
United B. A E: 1st 4s. 19(9 .'.
United B, A E. Inc. 4s. 1949. . (3

UISCELLANEODS.
Cotton Dock Ss. -
Consolidation Coat 100

Consolidation Coal Cs. . . SOU

Consolidation Coal ret Ss....... ... 95
Elkharn Fnel Ss. .. 93U

Brewinx 1st is. 1X1 -- .
Brewing 2d Inc. Ss, ISSt . . .

German Fire, 103.. lTVi

PennsjlTSnla W. r. com.- -.. (3 (
PencsTlrama W. P. 5s..... ........ 19

WASHINGTON STOCK EXCHANGE.

Regular call: li o'clock noon.
Washington Railway A Electric 4a, 21.000 at tt
Capital Traction, 14 at llPi.
Washington Gss Ss. tLOOO at US', tl.000 at :05Vt

SLW) at lOM. tl.000 st lVi. 11.000 at tOSVi. 23M
St 105H.

Capital Traction 5a, HJM) st 107.

Potomac Cons. St. SU00O at 29H...
Washington RaDwiy A Electric pti. N U 90S.

t S0V S st 90U.
Waahlngton Gaa, 25 at IIS. II at WH. 19 at 94H.

23 at MH. 21 at IPs.
alergentbaler. f at SW. I at 21CH. 14 U 2UH. s
Commercial National Back. 19 at 193.

Continental Trust M st IlVi.
Atter Traction. 1 at IDU.3 U V&k.

UOVER.Sitl.NT BONDS.
Bid. Asked.

n. S. reg. 2s. .. . OtX, 9SK.

B. Conpoa 2s.. i 9
8. reg. 3s.. tent M31

B. eoapon 3a.... 10IH lOJVi

D. 8. reg. 4s ..... 10SH !
U. 8. coupon 4s.. 103 1097s

GAS BONDS.
Waahlngton Gaa Ss HSU 104.

RAILROAD BONDS.
Capital Traction Sa.. ...... VX ISf
CoIomhU tt It Sa. .... 99 Ml
Columbia B. It ss ...... "X

xfetropolltsn E. R. Ss - ......... K
Waahlngton TtaHwar A Electrio 4s.. tl
Washington. Alex. A Ml. Vernon Ss.

U1SCELIJINEOUS BONDa
Potomac Electric cons. 5. .. 99

Potomac Electris tight 5s. ....... 101

Chesapeake A Potomac Telephone Ss 1C24
American Telephone A Telegrsph to. 90

American Telephone A Telegraph 4Ha 90
Waahlngton Uarket 5a. 1927 .
Wsshmgton Market Ss. I9C
W. 11. Cold Storage js . . .
Norfolk A Washington Steamboat 5a... IMS

PUBLIC DTI UTT STOCKS.

Washington BsHway A Electric pfd.... 90

Norfolk t WsshlmrtoD Steamboat...
Washington Oaa ...-..- . SI
Georgetown Oaa . ... . .....
American Telrphono 4t Telegraph.. Bl

TXPB UACniNE STOCKS.
Mergenthsler Linotrp ...... 3R4
Lanston Jloootxpe (0V

JIININO STOCK.
Greeneansnea . . . .. 5

NATIONAL BANK STOCKS.
AmeiKan
Colombia ...... 2S0

Dutrlct .. 14a
. . ... B5

Lincoln .... -. M

UetropoUUn ...... 1XS

tveond "."""-.-!-n- 1

Nstibnal Bank of Washington........... M0

TBCST COxlPANT STOCKS.
American Secoritx & Trust.... .. .....
Natlcnil Ssrlngs A. Trust ...... ....t.. 30
I nkm Trust.. .... . ICH
Washington Loan 4c Trust.-..- ... SO
United Btxtes Trust ..-..-. US
Continental Trust ....... 115H

SAVINGS BANK STOCKS.

Bank of Commerce A Sartors..- .- . 13

East Washington 8s tints .... It
, FIBE INSURANCE STOCKS

Arlington ..... . .... UK
Corcoran . 99

ftcrma'Ansrican ... 299

Nationu Union ... f
TITLE INSURANCE STOCKS.

Colombia ,....... -.. 5H
Beat EsUie Title.....-...- ... .......... S3.

.LANEODS STOCKS.
Chapinsdts .A--- 140

District or Commbia Paper Htfc Co..,.liri
Grapba ptd ... ......
xlercfasnts Transfer a Stones. .34
Secnritj titorsge.....
Washington Xlaikrt.-.- .,. ........... Vt

Exliidend.

WASHINGTON PRODUCE.

The dressed poultry martet nsterdsr passed un
changed.

A allentlT better market orersDed rrsterdaT for
fruits and reeetsbles than tha preceding day. l'lentr
of erdlnarj goods appeared.

The snpplr el poor e1r Tock celery was haarj
and the onotations unchanged, but choice goods
me a atiiMiuee flenre. Qiolca apries werw Terr.t,. nrtnn- - OoLUn aeUlu st 50 for a ersta
oj dghtr. and tJO perbarreL The crdtnair applas.

DOwerer, coonnanaeQ owx ib.,c s. vtmi- -

trait commanded good figures, sa tha supply U
not jet Tery hearr,

good strpplr of satire Tegetabies was on tha
mxrkeL The general quotations remamed steadj
throoghont the day.

No Changs resulted on tha other Foods of tab
Use Tcstoday;

The market for- hay wax better Testeraay.
of most of these, goods wtrs moderate, and

qnotstions remained staady
(Large Mt only are quoted' below. Jobbers'' prices

are higher.) .
EGOS y firsts, per dox, SJaS9;T Soutbern.

LABIX-Te-b, pare, Bl, Elilfit; da, 11

TlttAXCZAL. rarisciAi.

THE INCOME TAX Law
Analysis and History

AaticJpsrlg Taary rnqmria regan&g the Iicetae Tax
Law.' we Iaave.pftsBw.recI a baadbook oa thi sb5ect. k coh-tai-

tlie fttl text of theiaw, aa anarysM of its practical
aad a rtawBc of the hittory of iacotse taxatioa ia tras

cotatry aati abrotvti The Uiutec! States TreastHy Depart-mef- it

hasiBot aaaouBcefJ the detaib of the law's arJafxHat(tra-tk- m

aBtJ declwoBr of the Courts will necessarily affect its
iaterpretatioB aat) application. The analysis, therefore, has
keen expressed m general terms and caBaot,be takes to be
a stataaaeat of the application of the statute to riartictskr in-

stances or coflditionj. It is, however, preseBled'to the kvet-in-g

public with the hope that it may prove of interest aad help.
Acopy of the Hant&ook (No. 36) will be seat poa

request:

Harris, Forbes & Co.
x Pins Stsest, Corner William

NEW YORK

Is Your Income Taxed?
If so, we Invite consideration of a list of e bonds
which are exempt from the personal Income tax and which have
been select4d as those bonds most suitable for private Investors
because cf tneir obvious safety and liberal Income yield.

Write or call for Special List 0;

A. B. Leach & Co.
Investment Securities

149 Broadway, New York

ChestfutethSU. FiVeBirtWMlSglw.l.ft ?.rnone

It.. lall. Cottonseed cD. per ess. 4.49.

BUTTEB Best taint, new. ter lb.. Sis; tsb. ser
nx. SSii trocess, per Bx. 3a3; nnderzrsdea, per lb..
8e3r per Bx. 19xH.

CUEESE-Ne- w Tork, new, per Rx. B; Hat. per
Rx. 14H; Bwbs, domestic, per Bx, S; do, (oreixn.
per lh.. 3.

LIVE POCLTBT-He- per Bx. 14: roosters, per
lb.,. M; sprlnz chlcketn, per- lb.. Kail; ducks per
Id., luu: tnrxejs. per 10, u.

DBES3ED roULTRT-Chlcir- per lb.. Bsll
hens, cbolce. per In, JTaU; docka. per Itx. Call;
tinkers, cer l-b- Sstl: roosters, per Rx. IX

LIVE 8TOCK-V- eal cslres. cboke, Bx, llaUK;
medlma. per In, 19; cmnmoo, per ux, ear, sprms
lsmba, best, per Rx. fti; da. crdJnarr, per Rx.
(Hal; tat sheep, per lb.. Ulh.

er. red. per Bx. UIT4: do, alslse.
per Bx. 19: da, altala. per In, aP4ll; do. aim.
ton. per lb, 5. Timolhr seed, per brsnel. TMstTl;
orchard srsss. per bushel. 1.50sl.T5; red top, per
n, raa. Btee crass, per boshel. L40sU9.

HAT. STBAVV. AND COBM-fl- best tlsottu.
per ton. ltM: do, medima. WOO; old bar. 19.00a

KM: straw, lens ire. per ton, liffl; da. tancied rre.
10.0Call.73: wheat straw, 9.99. com. ear, pat kht,
4J0: new com. bbl, XCC

WOOL AND Bllies-Wo- washed, tree ef
bom. rer Rx. S!a?5: wool, mrwashed. per Rx. Satf :
kld-- 4rr, per lh, arail; salt hides, drjr, per lb, 19;
salt hides, per Rx. II; cslfialns, green, each. L50a.
LTSLrreen hides, per Rx. IX

CBEEN GOODS-Ta- per boL, UCaL; sweet
potatoes, per bbL, LSaL75; potatoes, per
sack, S; da. No. i. per bbL. LOOsLSO; besna,
per ens, StaTS; do, per bbL. LtBaU9; cab.
ban per bbL. LOCaLSO: carrots, per bancs. ZU;
rsdnbes. homegrown, ret IOC STsUO' Hticr pee
has, Sa50; sowisb. per crate. SsH; eclerr, per
dox.. Sa59; cucumbers, per baa, L50aL75; Western
yellow onions, per bsc, t.9fls?.3: white onions, per
bo, iCCaiSO; beets, per KO bunches. SaX;
tomatoes, homeaTown, bcx. ?a50; Bma beans,
shelled, per qt, KalS; com, per doc, 10a29; peppers,
per crate. SaSO; cxxplasts. per crate. 90aT5: turnips,
50a75 per bbL. S per box.

WBUITS-N- applea. per DLL, LSOaUO; lemons,
rer box. X5CS4.09: oeaneea. Canforala. ser box. E.09.: ninesiiples. Florids pines, nr crate. tttXt:reaches. Nw Task Rtatr. nrr nihI tiackrft
SL3; UnKs. per K0. JSalW; pears, per box. LNa
tOO: Bartlett rears, per box. LSaLO): d- o- va bbL.
t,00a5.; (rapes. New Tort State, Delaware, per Ub.
basket, IVi to 13: d&. Concords. BHaU; do,
Maexra, 11x15: prams, per basket. ICsS;
quinces, per tbL. 4.00a4.99; grapefruit, per crate.
LCOaLS.

CHESTNUTS Pee Rx. 4ai
rBEan nsn AND es grren belc

srs rr the poond unless lotherwtse ststedj Butter
and stars, lsrse. 9: carp, Cal; croens, medlcm to
large, per bbL. 8.00x20.09; da, smaU. LOCsTOO; Bar
macaertL S; rock. boBmg. SaS; do. median. 19;
da. pan. 15; white perch, large. ISall: do, while,
sun, 9x10; reDow perch, large, 9: da. small?' 7;

tshnco tront, 10; grsr tront. Urge. 10aB; do, smsll,
CsT; Cocnders. TsS; catfish, malt; green plxa. nstiTc.
15; eels, medicm to Urge. CsS; spots, large. 15:
tsllors. Urge, 19; do. small, 9; sturgeons, dressed.
5; da, skin on, 30; dams, per 109, L20; snappers.
as to sixr, KsC

EASY WAT TO I0SE A rOETDHE.

(Corrrtght. 19U. by a JL Keys. New Tax.)
When the San Francisco police were

called in to a g house In
that city a couple of weeks ago they
found a lodger, called Ed
ward McDonald, in an unconscious con
dition. All the money that he had In his
pockets was a nlckeL Under the usual
close examination, however, the police
discovered sewed in the lining of his coat
an extraordinary collection of securities.
They were all In negotiable form. .If it
had been that some of his
Instead of the police, had come to his
help and had found these securities, all
of them could have been sold or other
wise hypothecated and he would have
had no recourse except the rather feeble
one of Invoking the courts and the police
to help catch the man who took his
papers nway and punish him. Tho total
value of the securities which he was
carrying about with him. if the news-
paper report Is correct, was about

Of course, one would hardly vonch for
the absolute correctness of the story with
out having seen the securities In ques-
tion and appraised them by proper meth-
ods. Tet the story serves pretty well to
Illustrate the careless and haphazard way
In which so many thousands of people
look atter valuable negotiable papers.

The head of the burglary department of
a big company In New Tork told the
writer recently that In one day his com
pany bad had two cases in which trunks
belonging to insured people nan Deen
rifled In uptown apartments in Hew Tork,
and In which, among other things that
were lost, there were negotiable bonds.
A burglary policy does not, of course,
cover securities kept In that way, and
the best that these people could do was
to file a description of the bonds, with
their numbers, in the "trust company
which pays the coupons, and trust that
the thief or thieves will be traced In
that way It they ever present these cou
pon for payment.

A retired minister out In the country
left a will disposing of about flf.000
worth of bonds. The will itself was
found In a tin box In a wooden closet.
Three bonds were with It. There was
no clew as to where the others were.
After a search lasting- nearly a week
all of them were dlseovered.'SThey were
quite artfully concealed here, there, and
everywhere throughout the shoes. Two
or them were between the eases of bur
books In the library and were dsscov
ered only when the books were, being
qusicci ana pnexea into ooxes ior

There seemed to be no record any
where among hi papers disclosing the
hiding place of these various securltlex.
and he apparently relied upon his own
memory to be able to find them when
ever be wanted them to cat off coupons,
or any other purpose.

A tire In that house would havr swept
nway practlcallr the whole of this little
fortune. Recovery of the teas raignt hare
been possible In some instances, but It
would have been exceedingly difficult n
prove any loss because no other member
of the family actually knew that he
owned, any of the bonds li'!d la bis will.
and even If he himself had beer; Hvlrv.
bis own Unsupported word and the worl
of tho, broker Xrom whom la patt- years

norxn sa London

The
MunseyTrust

Company
Capita!, $2,000,000

Ftdfy Paid In

per cent paid on3 Checkiixg Accounts

per cent paid on4 Sating Accounts

Interest figured oa t3a3y bakaee
thecasqiarewaytocrfnptrfg

mierejt, the otJyway that give

the dtsosttor rti8tixeare interest,

FRANK A. MUNSEY
Pmidtnt

The Safest Investments
Art those that do set flartuits dnrtng

condxoona of tha money cat stock mar-
kets, fust deed or tmst notes tSrst mort-
gages). sssH ascend ea real eatats la tha Dis-
trict at Cbtmnhia. constitute

They do sot depend epos the
e.w4. rexpocsibQltr of tndlridcisla or eor
poratlont for their stability, and art exempt
tram tsnUoa as personal pruiautj. Wa earn

upward. Ecnd for booklet. Tiiinsi iitia. Loans
and larsstmesta.

Sjrvartxell, Rbeem &

Hensey Co.,
TS7 IStk Street northwest.

he had, bought these securities would
have been the only proof that could bava
been brought forward that he owned
them. So far as his records showed, ha
did not even keep a careful account of
the numbers on the face of the bonds, so
that he would not even have been able
to notify the banks or trust companies
through whom the 'coupons would natur-
ally be collected that he had lost such
and such a bond. All he would have
been able to say was that he has lose
a bond of that particular issue.

It would, of course, be pure guesswork:
to attempt to figure how many negotiable
securities are lost In this world every
year. The amount In the aggregate Is
probably not very large. Once In a
while when some old outstanding mort-
gage bond is called for payment op
falls due and is paid off, one discovers;
that some of tha bonds never came In.
In the case of a public utility bond on
which Interest ceased some years ago
and which has been paid off at at
premium, there remains outstanding
abont 13.000 out of a total par value of
10.000,000. If you examine an Itemiz
ed balance sheet of any of the big rail-
road systems, you win find In most
cases a small Item among liabilities
that consists of Interest set aside In past
years to pay coupons which have never
been presented for payment. Attempts
to trace the particular bonds to whlca
these coupons are attached are very sel-

dom successful, and the railroad people)
figure as a rule that these bonds have
been lost destroyed by fire, or otherwise
wiped out. Once In a long time, of
course, they turn up bearing coupons;
running back .for jmany years. There Is
a case on record of a Jbond of a small
railroad in New Tork State, which finally
turned up at headquarters after It had
been outstanding for nearly thirty years
and bearing all the coupons that were at-
tached to It when It was Issued. It had
been hidden In a trunk In an attic for
nearljrthlrty years.

Of course. In these more modern days
almost everybody who becomes an In-

vestor learns first of all how to keep hil
securities safe. He knowa that h4
should not take a JlMO bond, payable ta
bearer, and conceal it In a pantry shelf.
He knows that he either ought to keep
It In a safe deposit box, deposit it with
his own bank, and get a receipt for It,
turn It over to some one who has a safe
deposit box and who will keep It for him.
or leave It In the hands of his bankers
nr brokers for the collection of coupons
and for safe keeping. He knows that ha
trocht to handle It. In fact, just as ir it,
were so much money. Modern people la
modern days do not keep large sums of
monev around the house where thieves
may .find it, or where It may be swept
away In a fire or any other sort of rx

catastrophe. Neither do they keep bonds.
nor even stoexs. aitnougn stocks art)
registered In the name of the holder
on the books of the company and can be
replaced without very much, trouble. If
destroyed or lost

Other Fiaancial JTews ea Opposite

?.


